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In January 2020, representatives of pension funds, government, foundations, grass­
roots organizations, private equity, and venture capital gathered on Maui for an 
Ahupua a̒ Investment Summit to identify key components of a blueprint for next 
generation investing in Hawaiʻi. The sponsors designed the program for this diverse 
audience to explore what investors can learn from the Hawaiian ahupua a̒ system of 
natural resource management and governance. I was honored to be invited to offer 
background on the ahupua a̒ and history of investment in Hawaiʻi. 
My own introduction to this kanaka maoli practice of land management came 
in 1974, when I accepted a position at Kamehameha Schools. Across the hall was a 
talented team of graphic artists that included Marilyn Kahalewai, who painted a 
colorful depiction of an ahupua a̒ on a four foot by six foot canvas. Decades later, 
Marilyn’s art is still the first image to appear in an internet search for “ahupua a̒.” The 
work was commissioned as a curriculum tool that traveled the state with cultural 
resources brought to life by brilliant and revered teachers. But a summary in the 
instructional guide reveals unintended evidence of a culture demeaned by 
colonizers and self-suppressed to facilitate survival in a society dominated by 
patronizing forces. The poster is described “as a visual springboard for any 
discussion of Hawaiian life from the days before foreign influences forever changed the 
environment and lifestyle of the Hawaiian people” (emphasis added). A review of the 
guide extended a backhanded compliment that also trivializes the rendering’s 
value: “Although intended for . . . the classroom, the poster would look neat on a 
kid’s bedroom wall or on the wall of your study.” 
A half-century ago, our highest hope for memorializing cultural practices was 
to uplift the esteem of our youth before steering them toward acquiring knowledge 
that would prepare them to serve as good and industrious citizens in a world that 
each day was evolving ever further from the lifestyle represented in the painting. 
Any thoughts that we might have had to regenerate abundance in native forests 
depleted by over-harvest and exotic species, to return water to streams, sucked dry 
by plantation diversions, in order to grow kalo and community in loʻi overtaken by 
weeds and waste, and to rebuild fishponds eyed by developers for their ocean-front­
age real estate value, were dismissed as the nostalgic pipedreams of those who 
would impede the unstoppable march of progress. 
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Fortunately, these relentless pressures could not squeeze the life out of 
a people resolved to sustain their existence and identity. 
The tides of change did not deter the Polynesian Voyaging Society from 
launching traditional voyaging canoes, undertaking epic voyages of discovery, and 
collaborating with Kamehameha Schools in planting hundreds of acres of koa trees 
in Keauhou, Kaʻū that will provide canoe logs for future generations. 
The currents of industrial agribusiness thinking did not drown the dreams of 
kalo farmers along the eastern coast of Maui and in the valleys of Nā Wai Ehā, who 
fought to return waters to streams and revive life on land and in the sea. 
The riches promised by land developers did not seduce activists, who inspired 
citizens to defend cultural landscapes, restack the scattered stones of our cultural 
sites, and reinvigorate impaired ecosystems. 
“Makamalunohonaokalani” by Marilyn Kahalewai. Used with permission 
from Kamehameha Schools. 
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The gains did not come easily, and my meetings today on the State Commission 
on Water Resources Management bring monthly reminders of the losses along the 
way. It ought not to have been such a struggle—not in a State with a Constitution 
that includes protections for Traditional and Customary Rights, and a Preamble that 
states “We, the people of Hawaii . . . mindful of our Hawaiian heritage and unique­
ness as an island State, dedicate our efforts to fulfill the philosophy decreed by the 
Hawaii State motto, ʻUa mau ke ea o ka aina i ka pono.’” 
The problem is that global capital deployment strategies do not spring from 
our Constitutional intent, manifesting instead those “foreign influences [designed 
to] forever change the environment and lifestyle of the Hawaiian people.” In defen­
sive response, we establish convoluted regulatory processes to minimize or mitigate 
adverse impacts. But at best, it is an exhausting effort to manage unremittting 
decline. 
So, how do we stem the surge of economic developments that ravage our natu­
ral resources, erode our cultural heritage, and compromise our future? Acknowl­
edging that Hawaiian ancestral practices are well adapted for fostering long-term 
sustainable well-being is a worthy start. The Hawaiʻi 2050 Sustainability Plan takes 
a step in that direction with its finding that the people of Hawaiʻi “want a vibrant, 
diversified economy, a healthy quality of life that is grounded in a multi-ethnic cul­
ture and Kanaka Maoli values . . .” (v). “The values of the ahupua‘a system ensure 
that people respect the air, land, water and other scarce natural resources that make 
life sustainable from the mountains to the sea” (8). 
At the Ahupua a̒ Investment Summit, I pointed the way for prospective inves­
tors by drawing their attention away from the images in ahupua a̒ renderings and 
toward three unseen investment parameters that guided behavior—values as rele­
vant to us today, if not more. 
I began with investment horizon. This defines the period of time over which 
benefits are generated. Modern investors project the flow of capital over the defined 
period to calculate a net present value. Two tenets of this analysis are that more is 
better than less and sooner is better than later. Therefore, the process includes a dis­
count rate to reduce the value of future returns, and to reward performance that 
produces as much as possible, as fast as you can. 
This stands in stark relief against the sustainable principles of ahupua a̒ man­
agement motivated by intergenerational equity and lāhui preservation, as captured 
in a chiefly directive of Kamehameha I: “When cutting the wood for the aliʻi, be 
thinking of the young trees for the young aliʻi. After we have gone, they will not be 
poor because we did not understand that this source of wealth will benefit the 
young aliʻi in the future.” 
I also discussed the importance of investment scope. The notion of unbridled 
liberty held by some raises expectations that they have a right to do whatever they 
want on their land, in their business, with their money, for their industry. They bris­
tle at requirements to assess impacts of their actions upon ecological systems, cul­
tural assets and practices, or societal relationships and equity. 
Such a perspective is misaligned with the understanding of interconnected 
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systems foundational to ahupua a̒ management. What happens upstream will 
always affect what happens downstream. Our economic development strategies 
should recognize these impacts, and foster symbiotic relationships. 
Finally, I addressed investment benefit. There is no credible defense for 
today’s economic systems that distribute wealth so disproportionately. There is no 
responsible rationale for ignoring the alarming growth in the number of productive 
workers who are imperiled as wages fail to keep pace with the escalating costs of 
survival. There is no motivation for industrious effort when the fruits of the harvest 
are reserved for a privileged few. 
Our ancestors understood that people thrive where living conditions are good. 
Mōhala i ka wai ka maka o ka pua (Pukui 237). Rather than passively take the capi­
tal market’s foreign ideas of investment and development, it is time to actively make 
the capital market that honors and perpetuates our values. The Ā̒ina Aloha Eco­
nomic Futures (AAEF) movement has developed a balanced scorecard that can 
serve as the blueprint for next generation investing in Hawaiʻi that Ahupua a̒ Invest­
ment Summit attendees agreed is needed. The AAEF tool includes criteria that: 
• Foster a vibrant natural environment; 
• Enhance community well-being, resilience, engagement, and empowerment; 
• Support Hawaiian cultural vitality; 
• Contribute to a circular, regenerative, and equitable economy; 
• Promote community-supported energy sustainability; and 
• Build food security and self-reliant community food systems. (“AAEF Assessment”) 
With such investment and policy guidance, the ahupua a̒ will be more than a cher­
ished memory upon a child’s wall. Instead, the values reflected in that image will 
again produce the abundance that will nurture the flowers to unfurl and our people 
to thrive. 
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